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2.2. Euler Equation and Its Incorporation with “Effective” Consumption Theory
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Variable Coefficient t -statistic Prob.
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Table 2: Autoregressive Conditional Heteroskedasticity （ARCH） Estimation （1965-89）
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Table 3: ARCH Estimation （1965-2000）
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Table 4: Seemingly Unrelated Regression （SUR） Estimation （1965-2000）
Coefficient t-statistic Prob.
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4. Conclusion
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